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£*&£>ij$ (Entrepreneurs)-? iJiJ h /£■ j£$~£T\f. 

.+ ■ * * 

Feaveryear, A E., "The Pound Sterling, " Clarendon Press 

Oxford, 1931 
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J|^iy;^/wU>;^J^^!>' | l5'(Manufacture)£ .J (Promissory Notes) 
ilOUIw^li J Paper Against GoldJ812v/o (William Cobbett) 

* * * 

,1727 X* H 1 6,394,702 iA 1 70 1 M^J^i itM^/***** 

* 

^^,1810-^^257,213,043^,1784^1^52,092,235^ 

jy-At 1 - £/J* <£>./^ **, sL ^Ji J 

■ (Reserve ^^ft J^^^ WV^^^*^ 



48 



^Jt'Jfi %&J^6i~J (Manufacture Money)jJ ^CijAiJ T 
oijfci_<Earl of Liverpool)J>V>lw!rJjli^*1805-lAi>7//li>^ 

4* * 

T^ii £«g A i- (Bullion Committee)LKc^lf -1310 

* + * 

1/ "Real Bills-y^L^ J ^ ^ ^ I- d§ I? ' u£ /> 

Ci7^J»j> '2^yjjt^J^jjf£-^lf Exchange) 
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(Paper Money)^^^ 

(Cobbett, "Paper Against Gold", 1B2», P 6) 
(ThomBs., "An Unfinished History of trie Wortd," 1W1. P. 487) 

S&j -<L-\s jJ> \5>7. A <^ djt>£J>.» ^(Country Banks) 

L 5 6 A/'-^ Z-fJ^i Oi^C (Reserves) 

j IMS?, <3g AQfu giv* 2 * > fa &7^r. » 

/^(Reserve) "J* <% lMfc^ Uf 4^' 
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ylwt& S»^S<Jt i *-*& (Reserves)^ l'<<£ ^ijyfi^C 
(4'(L-fJ.J?d'-o£"f (Gold Bunion)J&l J^-r^d^L^/wl.; 

(CHown, J.F. "A History of Money 1994, P.153) 

ij ,2 lA^^' l/lT (Reserves) J;^ & ^J**$4 ^ 

(From Receipts to Cheques) 

^^/^^^^(^^^^(Peels 1844 Bank Charter Act)^X' 
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(Cnequeand f&C*-*^ J& ±- &-4>% 4* & 
j,jfjS/J\)jVtitiJ^-J-^ J ^^™ K Statement) 

JjMfr L i- kJ^ i**- (A* JW 

^(/tecount Statementi^t^Ur (sflJl ifc/Mtt^^ 
jC c^uff (Account Holder),i^U<^ <4 i/"-<f- J^£M/ 

£'Ult*^^A|# (Credit) ^i/ati^uT^IOO^^UZ 
^^^lOO^C^J^^yJ'jL.Ll^V^A^^fOverdran) 
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jjh <L *js*s ^ yfj>Jj& ik^.tf »&Mf 

-L ij 4- (Deposit) s^; *Ul£ d-^y^ ~6 & !f4/f iftfe$fj£ 

^ s **■ 

^^/-^r^^^/^^^^^^^^P 05 ^ Multiplier)»jH> 
JjSfey Ratio) 

S*Jt (Balance Sheet)^ 

Jk'100 > (Assets)!- IN 

^100 to^iii)£0j (Uabilities)^^ 
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■ 

j^y 20 > (Assets^!? I 

- *+ 



>*yioo 



J.y 16 > (Assets>U^i 

ir 

* 44 

^64 (/ / 



r 

Jt>80 



*64 > > ^ 



Ju^Wj*-*-**^ (Multiple DepQSit Expansion4 ^ ^ ry ' 1 ' 
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Jljr;_(500=0.2 f^>{! 1 00 (J If i) £.J(ttL, {Reserve Ratio) 
^£(&\£-&^j L j*jkuhi{f*dt^ (Lender of the Last Resort) 

(Liquidity and the Banking System) 

-Lender of the Last £L.\* <^i$ftf(V£&1* 

55 
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c^i/VL^^tv^l? (Regional Storage Centre$)^fijJ >i)$lkJ>.ij }>/ 

fyj&jj\Sj fy£L££ y£ 
JL/» i- £ tfji £ J> \j*Jl ^ 

$£^M\f*\S> \s\ l Jfj& (X \fJJl £J*o'/f£j^£r 

_^ (T> tf (Overdraft) £> h W (J > J f ^L? (4>/V~ l/'jOji ^- If 
(Wholesale Interbank ^AiSjlJ^jfti^^./* J 
^"Parallel Market" (fi^A JjJfV^^^UKjC/^ Money Market) 
<&/{$J\sJ\s£ (Discount MjpMjs^ 

£ j\j>\^*Jt±£A ±/a ijjjJJffi &uZ~?ik4 

b 

{J^^^S^^UUl^^ (Discount House)L/iL^j^i^jbl^^/ 

hM4i&£%£Aij$^ 
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#4 T 

^ , l Jl, S ±- C - JZ '4- L/ ^ ' •** J 

I 1 

t'/f J ^^Mh^^^r^^ 1 ^ Bi " S) 

I * * ^ 
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(Money at Calo'^'^'M: ^/u^VTIf^t^ JV-V 




(The Manipulation of Money) 

£ — 'J*^-<C-(Fiat Money {/*£/i^l^l<~£ J 3iS J fy''t J ? 

i 

59 



jlV'»Seignor9ge'V J 5J^>''^l^{Co S » of Production)^" 6 'U 

&faj*f "Seignorage"ii'j l J" l&M^ tk-As £ jj « 
e k''Sei 9 norag e ''( ; 2:^^^^^ ll> ( Conlmodlty W)^ * 

4* « i^/A- * J/ iW< -3* udM ^ < lntrinsi _ c) 
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>*>l un L i/w- &*J0££$> d& L "- L "* ^ fej 

■.tL.'otf (Frederiek Soddy)J >rJji/ 

(Soddy, F. "The Role of Money " 1934, P 30) 

(John Wayles l$ 4* ^ (Thomas Jefferson)cO^^* L> 

"New York Literary ^"'WritingO 1984>i?U^^^ 81 3^24/eppes) 



61 



:i/Hl><L Classics of the United States" 

(John TaylorfDllfjClS^if &M>£l-tfJbf M*/^ 

"JjJ 

L 1 

(Presidcnl Andrew Jackson, Address to the Amer.ca.1 People, 4 Match 1837, 
receded in Richardson's Messages/' Volume 4, P. V53Z) 

^^^^^^ 

(President Abraham Lincoln, "Senate Document 23, 1B68J 
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{Mckenna. R., "Postwar Banking Policy," 1928, P.93) 

-0 97 20.62 gMLj 

-2.41 7.93 l/V 

4 13 4.79 c5 

( Fortune Magzine", Vol.146. No.2. Europe. August 2002 J^O 

(Financial Jl f^(Open Market) (i^i fwk ijf/0 / 
(Open jU^(j^>>ufjL^~<f- ft' tf*J>9/3 4Si£ Instruments) 
:*Ji^l^ Operations) 
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t 

(Priming ^/^A^^Lir^ 1 ^^^^'^ 3 ' ReserVe *"* ^ 
(Money ^J^'^W» Poured ^^'^LMA^ 

|M',»hktn, F.S.."The Economic* of Money Baking ar>d Financial Markets", 1992, P- 421 1 

■ JJ I*- 1 z <i- L ^ 6 f- ( Credit) ±i /l JPT ( Debit) ^^jjMC 
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jtfijf ^.vffe. \Jty (jSf* b i h } i (Monetary Policy) if* I 

JfeJTJ ^ ja^j[^^^-rtf>- Luff 1 1^** U^V y L - u^r o« 

( U 3 i Li I J> ) ^ ^ ly I J /t^ &u Ut J tf ( Recession) J>> 
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0# 
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(More on Money Supply) 

(Fjnanaal .a. iJ Tjsi J% £- [' M-^i^St 
(Monetary PWI«jjyF^^M»^&«s£^i!-v? , f - 4 H*ninwrt») 

(Net} j Um> Cf^ U y l/jy If ^ f* £ (Narrow) J? fcw 

/ Jt M - J (Wider) ^ ^ (// jCr^Zl M Q ^ 0 O 
M 2 ^U^^M 2 ^iyi-if^C/ (Time Deposit) jj9J>$\£\Jf^\S&£ 

L>it j-JLb- Jl" 

^c^" c^c!^/ Hod 

3,263 39 1 6 ^1968 

1 ?.521 168 56 *1978 
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60,135 408 

m 335 
291,801 5 ' a _ 



(,MF Memationai Financial Statists Yea. BooK.ZOOD -*V 



£>* J> ^ £" J<" 

"" 131 ' 417 A> 87 7 .1968 

52 0 36 3 84.1 88 8 89 9 -1978 



78 2 69.2 95.0 



90 4 91.5 >1988 



876 72 0 962 89.3 89 3 .1998 

(,„ F dUBM Financia, Statistics Year BooK. 2000 
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jijsleJjjjtbW^ f»JM\ji/\& (Variables) wt'f^^f^y 

y **" ** L 

^JW tJyfc£ft< ^ o£ -l/ (JlAi ^J^/^ 

J^ffa jt tjril- (Fisher) /V^v J^^j J.^ if J$$f} 
t-^k/j^tC (Great Depression) (j>ii^f(JjL'j^1 930 

-<~-\fo>jZ> Ttsher's Quantity Theory of Money (191 1) 
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MV"=PT 



^ 

i &j jt & 'W- *- J> 

■Wealth, Virtual //OO'^OJO J 
^(Frar* Knight)^ %M^4f^^ ^ ™ 

, F „* Kotf..: " Saturday Rc,i« o. Ut^tu..". «H. ft ™> 
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C tSJ*3 "6t- (Fried ma n)e£>A/^t £lgT< 

^"Monetary Policy: Tactics Versus Strategy 1 '-^ J^O^^'/* 7 

(Private Sector) ^[f^ij^ltfi-^ijf/ifif 

MI 

(The UK Experience) 
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i&fJt ££m'L£- LM^u* di^^J' "t^.^ 

••Eligible Liabilities" J -4 0^ &« (Non-Operational Deposit)^ » 
<Jt J./W'^^' #4* ^(DeposLts)^^ J^.«!/*- 
J^^ljjJi r ->^0-6U'jil5'"Eligible Uj*iii«*S^iA.^^ 

^yi &*jw * ; L 

^Jj&^Saf* of England Quarterly Bulleton for September WfjA 



J&$$i»£. fLtwsswi Boom) ^r^^f^^^^^f^-J^^^di/^ 
(Balance Sheets} (J^U^L \$^itf$^lj$^^f& (Bad Debts) U^yJ^j 

$\J&$i t^^Onterest Spread} j i< ^ 3 ij^- 

if L v c£ ^ 4- <L I** L v £fe D A/ 7 

IP w 



- . 

(Monetarists),^ 3 'if £ 0^ fa ty '\ 

t-/dt*t/^( Robert BischoO^^Chirstian Tyler) HjJj- 

mm 
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'.C-tf/^Ot (Brian Reading)~£t; 

j 

(Jl^ jr/fc.^ i/J*Mi-f»*~i£#&M^iS&&' 

t_ n^f^J^C >=Ajf jj^e-^fjjt iti^jj^ 'J^aW i£ * 

.^n tfk>/ j > i <h L/ f-*- if** " y/h3>^. d/fteS*-, $** b/ m lA 

<U^4 <=- -J^// (Mortgage} %j470 ^/jt 

^ Jif*^^^ ^iCt/Jw^A^biT^ if i^- ^ ik r ^ <3kt^ 

[Sunday Times London, 22 May, 1988) 

-j^l^yM^l# K£l Jl^iTO ^(Property Boom) J/j^^lf 
^C^^^Ir.vU'ZlvJif/l/'L/^LfLawson Nigel) j^(^^^^ f ^ 



75 



** **** * t 

<=- (/' OA jlfer l/ 1 - i/lfe^Lii'^Equity: i£ j(i J! J >6 V '^^V ^ 
^{^J^-^Jbh^J^jS (Consumer Goods^'d/Wi// 

^"Citicorp serimgeour Vickers"-^^/^^- 5 ^^^ 

\<zJ&$ (George Hodgson) c/^tV^^^^ 1 ^ 

r The Tifnus," London, 11 J^fy 1988) 
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Hjg£jM/ l t *£i&k ^{Recession) ^ ' A/J |£ v> Js<L- 
£ Vl4&tj& 1 &- If L *2p JJ<L U ^-f^&^t^ ? 
(Brian Readingj^^^feA^ 

r'Surtday Times 1 ', London, 27May tffM) 

# i£/V fe^/J^ M Bj i J ^ j V ^ ^ 

^(^(Will Hutton)c^Jj 

JJ/jFrea Market Economy) 

("Tho Stat* W*'re In ",1994, P. 74} 
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Jvl^Ww^** k^^ 7 ^ € (MOdem M ° neV> 

J^IOO 
(The 100% Solution) 

(Primal Reserve 04* ^ ^ «L- l^fc ^ r 
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** * ^ #+**** 

100% Money'^^i^ 193 5i- (Irving Fisher)^^/- Z~ 

\5 jtjj 

79 



■J. f- ix (Current Accognt); i&fc|fe$4L-£ (Account)!^ 
fto^Cf'd i^^U^-^f^L/'-^Onvestment Account)^ W f&fs*/ 

80 



(Term ^ >>5<wj > V | j£\jjh&£- ( ^ Jh ufe-y? li 

- f - /fy \*jfl jS O X ^ CT^ Deposit) 

v/$?^{Jb*i( Term Deposit )^^0^L^^^lC , ^^^^ , ^r^ 
ij% iff~jyzjZ (Term Account) $\X I u 1 ^ (Current Account) 

Medium of Exchange} 
(Fisher, L, "100% Moey" f 1936, p r 81) 

&A/l j^u o^-< J* > |4»^cf £- l ^^irjsj>irz- 1/ 

(Fisher, t., -100% Nloay", 1936, p.81) 
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(Traditional ^"^C^U^O^^^ L 

^cj\^>^S^^^ {n% ^ m ^ of Mone1ary policy> 

70 (Private)^ 

(Current Deposit).*' »tf>lf :^-^^J& 
(Teim Deposit)-^«i3> 



20 
30 
70 
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30 
70 
30 
70 

J (Fair Market Price)^ JvUlyU Jj*>?£ v)iftffa£\jpj 

(Jefferson)^ jj£ vtf^ii/* 

V^<Hayek)^^#l{Simon)(^^ 



(Cash).^ :«Lfrf£w& 
* 

l/7 (Private) J 
(Current Deposit)^- 1 JJlJjyi* 
(Term Deposit)>^(J> 
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(The Currency Game) 

^^(Brettonwoods) & ^^U^GoW Stendrad) 

„ ( A True Gold Standard) 
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6ij: J>J t/tfr&fiM&Ji ^Exchange Rate Mechanism) 

$ ^/S** » \f& m L (Heath) Jl ^- h 
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+0 16% 150 130 Cri^(fndex)w£l^>^/ 

-4.06% 2.4 100 ^/^(lndex)^£l&>^/ 

(1)-Gold as Store of Value", W^rld Gold Council, Research Study No. 
22, November 1998; (2) Economist 1995 

* m 

\S^k j> {(gopuwj£ Jj,f ^ i jr?Vi j; d> 

S 6j&>*6jj {Huber & Robertson) cf*4bM-4& 



87 



(Comparison w^W*^^^^ 2 ^^ 

-fej^A;^^j/(ElectronicMoney) J J^i' l >? 1 ^ 1 



Jj^jlJlV '1937 *1950 ^1915 

12% 134,800 50.000 24.000 ^fe^>/^^^ 
7.23% 5,392.9 150.81 17.59 Oii/^'^^lAf/' 

^u 2 j-~£M&y6>j^^ .... 

■ . i ic a ■ -j B*rtnrt of US Commerce .j« 
-H-CWainwrlgnt & Co '"^j&L yJIBSok, 1997 

Department 1970;. 3- IMF Financial Statistics Yearooo 
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10.8% 1.1% (*1 596-* 1968) 

105% 23% (^1820-^1968) |/V 

10 5% 2.0% (* 1796-* 1968) jf/ f 

"Gold As A Store of Value World Gold Council, Research Study -Jri 
No.22, Nov.1998" 



^ JL y&fffi if- j trig 9>/J\ Jl/W* J taf. ^ If 

* * I mm V ** ** t + *m 
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L 

L£jQ &itf-4&> 'Ufa* & C*" t% 

xJ>D.)<l. i/d^^Jr (Robert Bo^sA^J-^Cl^OiJjj^^ 
&J)) £ t 1 941 ^1821 UifaM^iM^&ft- J'f 

^^^^^^^^^^^^^ 
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fr *** 

-1. 
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j tirJJ-f tr ^ Lj) 

* * 

(Frank) J?/ 1000 L (DeutschmarK) 200l (Yen) o*20,000 

:^tT (Judy Shelton)c' t ^dj-£ 
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(Shelton, J~ "Money Meltdown", 1994, P. 347) 

J^Ujy ji'The Search for Stable Money, 1987" 

(Shelton, J„ "Money Meltdown, 1994, P.301) 

j ^/i_^^^y|^M^ tf f'l^/cJt'r^^U^^L/i (Inflationary 5ystim)f UtiJV' 
(Shelton, J., "Money Meltdown 1 ', 1994, P. 343) 

(/' ltl £ ^4-i^i?X £ ryS^J 

(History of the UK Gold Standard) 
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& ft* H 20^J I {Shill ing) ^4^ 12 -^/W'^ 

yjfjil(Wittiam the Conqueror)^ 6 ^ f 1066_iLZ_*4i240u£i{!«-tf 

J^jfv 1 eeeXz. <Lif <L U J 240 ^ (j> U iy 4" 

^ k>,J^j^(X^(i>>J^^ ^Me* ^(Debasement) 

jy $jt i/V f t( £UV«£ J J (Bimetallism)^ £\r)tf-&\r> 

94 



$&f.^<££y<£ (Lower Denomination)^ ^U^U ITXjXj 

- tfW > U> ^ J> \gj S i <L IT t uj§m 1 4" ^ ~> A/ 1 V ^ ^ k 

** * ■ 

^U^^^^)j^^^^^ij^J^£(ArMQge Equation) 



95 



(Round Half Penny) ^ j/i- Jj< Wlc^ 

j£ C ( 9^1 j£ i/l - <L \fjj\*>£- £ {Round Farthing) Jjy li JjCjI 

1- » 1 252 <L (Genoa)l I/ I E> I w ^ ^ i- n# $ ' *-£ JJ 
(Venice) J*i~lti*L. (Lucca) ^y^K Florence)^ l^u^X/^^ f ^ , ^^ 

jJiji?-*~foiS<if/'f (Debasement) Ljffijidk d^Su^tf^O*/ 



96 



(Great //.Jfe^jlS ^Sofj^^^^L , 1 551 ^ 1 542 

6)^4 fefc^;, jl^fi ^ £ l £ Debasement) 

d<v? m - i/W ( H* fa, j ^ ^ ji j>i, ^ £ c&ite 

■ * 

J%6SI>< (NicknameJfC (ifi^U^^Joi^itf tx^> i)t 3 j"t lT ^ j" 
^&2-r\£\Jwtf£6tfj.jZ$££_ jl»^(Old Copper Nose) 

- k^luu^ — - at^ . ' 

(Protector Somerset) ^r/^</*- J^yTj^^J jT^ £ 

' ^ U ^^^$**Mf (Money Changer)(jj^0j6*£jJ^^ 



97 



J^ULjCi ^Ly-Z/tC-? if (Sir Isaac Nowton)^ J^lA^E 

^llyf fc^Jt/'* U lit/ 1 

^U.V^/t^ 1 / (Legal Tender) Jr>V2 U>> 
Jk^^oJi 5 ^(Suspension of Payments}L^J^J-^ ] ^L^^797 

** 'r 

v U> (i 7 \ a£<£ £ I / 1 > 1 9 1 6 £ (Lord Li verpool) J/ d h D -I ^ *' 
£ J?# 1 8 1 7 X/\J*j\jJ&M JjWXiSjbJ* * 1 81 7c/ ^ 

■ 
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<L J>. 'jt > 1 867 1_ i>4r r U;( , 1 854 L ^t/JjW C?>Jl>- \fjJF 

J^l$ty ; J$iJ& 1 897<L ^tjijj^jtr 1 JteijA/ 1 873 
4 x 1- SJJ*J£ i$^J*jt£vti£- \jMfJt 1*110 

(J.FXhown; 'A History of Money", 1994. P. 152) 

|r - J% j:? U l if ( Peers Act) l 1 - L j /jU- ^ 
A I* t*f L >2^if <L (Jefferson) ^ & J IW> !> ^ Ut (to l£ Jj ^ '# 
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{J.F Chown: "A History of Money", 1994, P. 72) 

ZlcJ^c//n3{Pound Sterling) w^A-^y ^J^C^-J^'u^^ 
4 86 4 { J* '& $f^f^r*#4 J 23.22^1 j^jfi- 

^tfvr if (Arbitage) ^ >i5*C JvCkt^M Jd^ l?j**u£ U */J 
2L> cVjj >^ 20 jA 1 0 if (Gross Domestic Product) 

j^jk ^ 299^ \SM<J> < Wbr&fy g^m 

jlL -J\ft ifJLi i^XfW lfU# (Bradbury) 

100 



J>. <=_ *i/.\£. jjfjji e'cj^ut ( 
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(Current Account J&ji?%\J&f&^)\fi&^>4 

l/w^O. 8 » 1 93o//* J^5.bV ' GDP"(ji 1920^ Balance) 

/ (Churchill>'J?^1925-U> (C^4W!(w£*«afl #*xmi& 
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f 1 93 1 cfl^Treditanstalt'^L/' T_ j f^j^yS JUj^ 

^SjfijhjZj^ji: \5<U/'S (MacDonaid) &fi£J(^i/f 

r 
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M^jt somite xJteeM *4jv4fi 

(Bretton Woods and After) 

[Social Sec U rity>/^^^(i>^^-^^ )l ^^ U;jU ^ 
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20,67 t£L r^fe *k -f f k - (StfO* (Gold Reserve Act) g V Ej 

i-^ (^(International Bank For Recons-mction and Development) 
*<^tf^l/^ Bank) 

4$ -v^i ^* (f (Foreign Currency) if/J'A--' 1 ^ r*^ J £.jH\/ 
^ i-T— ' J J J.- ^ ^'^=^ J ^ L>C 
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■LjpfiOtf\& Nd^J^li (Keynes) ^ jV/*l> * 
(Monetary (^^^W^V ^ / ^ 

£ j\~L j*>\j'<L L L-Zo.Jj < Fiscal Polic ^) policy) 
i92s£ ^/t^urt?W^# lif^fytfi m^^^ 

(Federal J* Jt6# Jfo £ 4> I? *<$ J # 4^ if " " ^ 4" ^ 
tfr&t&^k&l^^ i^f^Ufy >*- Reserve Bank) 

a^fO^^i-'^ (Thatcher) 
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J& fd^ S> fa if^l/'- uT' Ju 1 ^i/ (Social Programs) 

J3k\pt \fi&£- ijjgjr* 6" ^J-£>' (jL j J> 1 960 f 

k. L L~ AA*sJfrm Jtffj ' h itf * - l jj \ h >? ' ^' to » L £ uf i 

c^J^ (Private Market} J-/jlJ^\s>} J $Jj#^jijfy£ i^r{JL^£. 
(Reserve C urrency) \f?$£^h$i&$ h J^A 

(Special Drawing Rights)(,/*0 
(Basket WO^'SDR" 
i^Uvj <£l J>(/^ M f 1 970, ^ ^ ^ of Major Currencies) 
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$U U^lA (Depositors)^ ij/if' ^ 



^' J j>y y t^.^ ^ *^ f ^ ^ ^ (J i^li r r^^l dtiuy^ ^ r 

** ** H « " 

► 197lJ^ 

u£ j^iJj Jf§^ M j&tftC jkoy^A 

* * 

£ LfX^J^ t(y%£jk dktf\fit 0*s J ■' - 6> ' s j i j 

-^//So^ii/'^:. itf j,;£ u 'yu-i£L jj^jui JL:* 

i f 

(Smithsonian 97 1 Jtft 

***** ** 
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jfe, i. r J (Brussel Agreement) >> \r J- - 1 97 3 & A 1 2 j j ' 
(Global Floating Exchange Rates)^!/ 1 J tl£bjd:£*iji 

;^ t$ J (Hot Money) i> " l/S? i3 L 

jX rj^ f \ 979- JvW J?/ i£ jl 3 $ 1 W§M^ 6' ^V-X" 

l|>Tl^ ^ L^L (Paul Volker^/4 £- ^ -4 
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(Piaza Accord) J? * 1985/^ £ \J*v))jj$b£- U0fj^/ 

if*^ ^ j>< £ '>'*' (Louvre Accord) tjAfji JjZ ? 1 987 

f £r i^tfy I^Le) (jU Ijw tfojy I* <L /j L> Tl/J? lit j£ |r J (j U 1 L > 

J? J/j ^ j< Jf 1 l£ U V (Agents) J* U Zl u ? Jy£$ if 
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U£ y jp/f* /jj £ i_ {Instruments of Monetary Policy) ^ Li 

***** 
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(Wealth Creation and Wealth Transfer) 

{Collateral tfjf K ,>'fc KJd^C. ^» J&t 
<$g& ^(Speculation} Jl, fj-J? jl^^, >/»ttJc. U*tJj3 

5 (Gambling or Investment) 
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(Gross /*% ifb &£- J&-j£ W £ 
^^i^l-^i^ Product) 

SS>r/jt kJ^ J If i/ 1 J L&£=- (Capital Stock)^ J J^l^ 

£1 "NDP"l(Net Domestic PrOdu^/'l^cT^ juZlyOu^/I}^^^^ 

The Death of wlXj.l <L {Christopher Ormerod)J^T/A/iC 

* V 

\<£L-\fd\«Uj s2%J*<C6*t £j^1994 .£ Economics" 

it JtejJ&tr^l^tf'Z b y (Added Value) -/v3 JU<l/^ 

wi^x J>* ; »2 ((Georgescu-Roegen c^v jfet 'c*< 

^^ u ^|f^jVL^ , ^ Added Value^Vjl^^J^lP^ 1 J*-!*/ 
/M£i$$b(Zevo Value-Added), V J U^u^ ^f(j^ii^> r 
t/jl* (Value- Subtractivejj V K C 1/ ^ 1 J*^' 
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<J l? if^ Ji idtfL&ifdi ( Accounti rig Profit) u J L*J%S j 

+ 

i(Ormerod) i 

115 



+m ,■>' ** ** + G * 1 * 

(Land Revenue^y;^^- S^fl?^ ^t^L^hLjh 

i? & 

£ f 1 994 /T^ 1 7 *L ( Joe Rog aly) i- Jus^O £t J/iJ J AAr N 
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L.Z 3j&'£-&'\? ^O-if'tA V i/fifj<£u>J i JJ*>£"Came\ona Suckers" Obi-t^tt 

bi^j^Ul U*0 (J'; '(/^(Financial Market) J> JjA 

<J^(3^IL6,/Jjr-6A'-'^(Economic Variables)c,UfVlj> jlyf 
qH^/u^J (Bets) c#J^ liJj^^Wi y I 

Jup?oWa £ "ji L&jtfirf Lib 'jO Ji 

11? 



(Low Transaction Cost^lf \fr(Ltfjtf-rf^^S$-W~>%^ 

* + 
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(Gibsons Greetings) j^y'^ (Gestetner) ^ s^S} J^jf 
(Orange County) J*tf* gj.f^i (Metallgesellschaft) ^fc^grS 

(Procter & Gimbl»)(>^l^^,i_bJ( / .^^ | jf' f '' 
$m%^£*rS±/J^ CA>^<C m n V * tW9 m*m*}g(iU-J&fty 



(The EcortomJst, 7 Octarber iggsj 



4* ^j^^^4^l uMJkmm 

l/f* j^tf ^ J^^/.^/Jl> *^JJ* ^uJf^> 

k «4 

< 4 ^ £ £ ^ M jfa Tj 4 at j> * 

> V f- A ^ f Jt L XjJ>S(F U tu re Ma rkets) Jr£ L J^. 
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^ i/^^Ol 2L C J^\S<-^4 h&$J^ *<f^ Ll/ {Initial Margin) 

tfl J^^L/k^( Cerrt ^ Clearing Hduee)^ J^Jftiff 

iS/>iJsl'J^iJy/- \Jt ifffs J***£ (Margined Trading)^ ftA* 

■ . 

j>IJ>2£^>//^$' < short Selling) ^T^j^CL.i.JjJ^^OU'^ 

J^lfi*' J£s>tfi ' ifo CM (Sp 0 *) 



* * I 

-t* Jl Jf'?& fiJr (Leverage) $j ^fJtet&y j/^ LjLSWi jt 
£ ^i/*bfbblj&»3j£-0i U£Lj&J>tjf (Consumers) t^ti-syji (Producers) 

ft ■ r . -HP *.* 

121 



122 



(Collateral and Interest) 

123 



, ^ 2f (Negative Equity £ \ Jj'jwrV^d ^c^V'^' 

f^-x^ £~*/fCi J^£h* \/t\ # J^ifJ Uffetf 

^ ^ lT L/ $>r ( Risk Free) >^ — ^ Jv^ ^' jTi tfjjj C \f4<Mf 
J^>. ^ (Risky)/^ I « *'IS*ti 1 0 ^ t/^*- If 0£w C I /l/4- **w 

124 



Jl^f^il^ I ^(Crowding Out)^J>l J^/l^. Zlt/Ll^Cf! ufy JJ^C^ 

cj. c~ & j SU // 0£***4^j'4/f* i l I ^ J A£ 

** * £ * ^ P# 44 ■■ J " 

* - ##* 7 

< 6/ J^r/n^ *L «L <L y< o 1 ^ .^V /t 4 ' J>jEC i/f\ 
^ M i^jt^ iff*-*. #% ^ ifc ^ (Cl^j: ^ 

* i- 
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{Full Equity Financing}^ l /J^\^^ J^fi^tAj^^/S^ 
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C£rf (j/'-J - <g- U L'/J^ tfJC^ \sfjf» 0^ ' tf/U^ I 
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* + ^ ► 

L 

i 

(Leverage and Speculation) 

tM&rt£ eft £ J* ^ *-* ^v' 



w * 



100 


(Owners EquityJtX^ ! 6^ L 


900 




1000 


Ci'X^ (Project Assets )L, If izl ^r*^ 


200 




1200 




990 




210 


( 1 20O-990)(X-^'J^ l^J U^Tf 


j>^20 


(200/1 ,000)&<Lfrf 


^110 


(iio/ioo)&tX*'X^ L 
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1*1-** i * m s + 

v ¥ 1 " 

(fore ciose)^ JtkiJ/if^ U *> i 1 w^Uf If * 

{fore close) tijih±/£ ^ U£ (A' 

£.£j}uij^jdO&6u'iWu#6s (Irving Fisher) U 
(Check < /U'w^«ySj^-^t/ (Debt Deflation)^/^^^ 
fcT (Cattrtyat)^>tf^>^ f$ifci ^U^l^*l^fei|*^Boo»< Money) 

^iA^^A^'A^ ^-^-/t^/ 7 (Business Cycles) jImI ^i^l/ft*-*" 
J&Zetjf S^'A 3 ^^* J t J / UXI/mUi j. J (Capacity MjJpl/*' 

(Booms ) J>X^ (3? /(^Mp- i^J*V^i&£*t* if UstfX^ $ 

Aaff\*tya*J\Si&-&- lJW$f s {*4J*PftA**fi&#>£- (Depression} Otf* 

■ 
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£- J% 'tjf (Over Indebtedness f1 ) '■L$ /*&Up~£- «L a^j* 

(Fisher, J. "100% Money". 1934, P. 106} 

fcfrij$^ Pepper) 

(Pepper, G,, " Money, Credit and Asset Prices," 1994, p. 15) 

)0i^i^$^J'iJ^>^j&£g£$ (Pepper) /iij'^tC 

^(Speculative BoomsJ^fJa^yfji; j(, ^M^g't^S^j £j£ 
J ^ y W^^^(^^i^y^(Econoniic BoomjJ^V^. 
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(Pepper, G., "Money, Credit and Asset Prices," 1994. P. *lx> 



price change 
lending change 




-0.1 h i i i r i i i i i i i i i i i ' ' 

year 

****** 

- 

^/juf^ & 4 awe *u#u^%- wf i ^/ 
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>1989>ljfj?i#£37,334tAlfl84^^ 
(/^ (A 1 992 ^ 

Jiy636,500 t ^*1990^/jxiy74,347/>I/jA^^^i')' L rc'-J 

(Council of Mortgage jjj^QA^ ^fj^Jf^^-^Lr^ 
#199oXi^ 15, 800^1 989 J^Jo'^^^L^'^A^^L Lenders} 
J &£<£(Debt- Deflation) u ^^.Jx75,500^ 1991^143,900^ 

^ l3^?^Lzl^ ijP&^j (Technical Analysis^/j 1 

133 



JH 7 i<C ^1 994 qjJ >^jy? jx cA S\J^ £■ &>l (OV 

0 IfjfJ hi J»i, \f\£tfj£. C'vJjU 1 9,890;j'£>^j?c^' 1*127,290 

COM 

/ (Agent) JV^ljJUi J^J^-Lffl-^'i^^ 

%/L*fj\>j fe, \MSk Jir fyZfy'^Ok*^ 6 (Goodwi II) 

L; J j I j; fj C \Jt £ t ^ t/Uf v ij f if 
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(Michael $ % i£l Sltt'jt 2^ ;tf i 

Rowbotham) " 



r tffaM*^ jufvu^itfj*^ i^BGaWto 

J*^{r#f tf£ f^lf^. |^*%^f£(Lort Stamps ^J^^ ^ ^ t/ 

(Rowbotham, M , 'Grip of Death," 1996) 



*> <♦ *> 
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(Value Judgements) 

(Value Judgements) U&d^&fi&ML^ifiJrtie&lf 
1/^ 1 ^^ f* {Deductive)l£i/7 (Revealed) Jl^f 

(Normative and Postive Approach) 
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(JSg*,jJ6 Jj>£ (Ricardo)j.v^^f (Smith) ^ f 

Jj J' (Economic ManJiijU* $^Jf-$A~t<^^^&'^ * 

^\)<£j*fi% (Marginal Utiitty)^^^ >J^>J^^i 

JL^tZj 
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>y 1 ooo c£ 2^ yu u f / ' (AJVtW *s*z^>~ u$ 6*1 tMty&i&sJ 

* ** 

Jv V, jifji; Jsj£&$*J} ^ J L?' (Value Free) J I J j>3 

(Revealed Knowledge and Deductive Knowledge) 

139 



^ y H ^(jaJS ^ few ^pC'j'^u^^J't/^^''^ 

I ■ 

s~ Lffal M (Secular) (|B ^< w' U* Of ^ (*B fcT^* iA? 

Ut/ui A-t. uC/ jyou^^ 1 sIj^ i^^L 

ff Li* 

(Secular) (jfiyf ^ i/l-f- ir/J^t^Afy: £ (j^v <jvltf wfi / if 
(Dr Maurice Bucaille)^!^^^^^ ^Hj^U^J^^J^ 
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^j9iiSi^U^O^U^^d'*^2^^ i ^\^t Augustine) T^J^U 
(Bucatlie, M. "The Bible, The Quran and Science 1 ', 1SB1, Ix) 

ij^J* <£ l/L (Genesis 1 : 1 )L < «^ As & >r 4 otf ; ^ Wfc/ 

(45-46:53^0-^^^ 
(Secular) mjA^^^ ^^U^6^L £ l^/i 

^UJ^O^U A>(Deducttve) Jl /"U* (Inductive) j' ^Ofog/l^^ 

i 
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(Copernicus) t/V j£u ftf (Ormerod) 

142 



ud^^J ^yt^i^ i£ ^ ^ ' 

(The Foundations of Islamic Economics) 

L 
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4* 

if 
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4-1 *" * 

* 
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mJ*- t/j/jt^^rJ^ O'lMfi 'VCTtl' (Haykal) J^-/-l£ 'Af 
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Jfc^/V'~ j*<=~f> Jut%/ U*.;U«U J^tii^d^iA 

* A ^ 
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148 



<LUlC J*- - -^C^U^/H* Jj;U* J^iT^^L^^>tC^/ _^ JJtE < 

(Khan, F., "Essays on islamic Economics". 1985, P, 36) 

1. tfy Oil JiH Ju> 'J^l *~ J^r 1 ^ 1 ctf*^<Malthus) t/^l 
«£*1994j > 20(Chri5tQpher Booker) X)^X,{J^^J^4^ jjc\j^i^ 

<^f'' J * ^ »M« Jjf I*U ^ 154,943 49, 370 40 503 £_ ^ jJyV^ 

149 



(mm ^>^W^^ 



77 35 11.2 ( t /t3^L)UU'/'J^/ 

4596 450 (t/jOE^JU^^^Jty 

UNOP " Human Development Report" 1997/1999 Lbs OE "L bs of Oil ^ 
Equivalent as of 1994 (1000 Lbs = Hon) 

^ a 

4,i jf, 1 930. Jt J?^?M **M %» # (AJ fc^M-* 

J^y* J^^ 1 J A* 1 owJ 

i 
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-^i^fitf iT(t/#{ f t JVt ^^)?^^L^^^'^r^ 

I- * ** 

A $ fitu& J*£ r J**£ ? jo 

151 



J^sl/V? ^1994,3!^^ (The Economist)' UWB'l \$"iJ.^A 

(Human ^rfj^t it/tf 1^1996^ (Development Program) 4-^ 
jLl&Loft -rs/^'Z.S dZy>( , P$t»£- Development Report) 

152 



❖ ♦> ❖ 
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(Trade or Interest) 

?(What is Interest) 

tM^iP^C 1*4 J^/uf >i_f« l>-tf - t/jlA^* /cl. jl^i 

155 



**■ ^ * 

***** I 
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^ J^^& Jl^-tf- U/k*ai-. (J^'Z /j^lAA 

157 



(Marking to MarketvUU'^'i M^U^_lf xf'P'&i &j>$i&4 : A 

_ (if mjC L> I (J j I jjt 
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L0MI*i- A. J^JilJ^ -jfh j/ V J?£ >^ B,/)? j/ 

^IS* » ^£ u$/w*> l£ J* 
ifj^^bj/j: \f,?\ , ijSjt<£Jt>-XJj>b;b<* f (Countervalues) 

\Mjf\*. &£'Jy& Jj^ JfC \f*c~ fJi* ( v3 4*1 

i ' 
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^L ?S i^-Z-T.L/ijt (Temple Tax)&7{j^utfis*b? J>!t 
M61:4*lr J l'130:3t/l/J''279-275»/^0f-/3IS'>.^^k^l3^'^ 
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U$ ilv^ ^Mt? SB J^fJrjx^lJj&sh tiJ 

(27M7i:2T/. J r)"%*yl?±£j£^ 

4 L 

^if ^&/iM [P* JL^/^i Jl^hi 
161 



(219 2?^i)"-^#H;»i/^»>ii^_i_z: 

< » L 

(77j*A^(l)J&-fW,y>L {<L- fj'bf?*- \/<l£^<^ tf 

f- Jlf lit J^c*V^ JtfUKU- ^ J ^ c£ JC^^I^^/KU^J 
tJuva *if<L A* -r^^ 1 - f A< -f £^rC r % j *£> 

162 



£ (Shares) J^L $j\^£^^$V±£* L Jl/^ K$ 

£ B J^/itf Aj^ft-t- ixtS^. «#W(^ Ai^> £ jLiT 

c Uj^jtf - ^ ^ J IP f > J £ *-*>/£ *zAf**\$3Vi 
"Towards an Objective Measure of Gharar in Exchange -\Jt\jfc{!t^—tf 
u C(fslamic Economic Studies, Vol.7 Nos.1&2 Oct. 1999. Apr.2000)" 



163 



✓ Jl>-* j?^ (Quality) / U* fj*u!fv\f if Juf J^L l/' 

- it fgg^ ^_ f j j\m y< ^ gf*b &§£ &£ $ b^i £^£ 

* ** **** f**' ■"' * 
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(Forms of Contract in Islam) 

4* 

(«4 J7>mIt fj^^')" 



165 



(Contract of Exchange) 

pi £f t 

L " 

tlbn-a-RuShd, "Bidayat al- MuJtahW," 1996. P-154) 
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-c-if\ \f&& 1&*#-4-if<- 1 f Miff ^?^\f Jib fej\fOi^>>>r* " 

Obn-o-Rushd, "Sldsyat al^ Mujtahid," 1886, P, 1S4) 

*j>yLjfc$'?f~\£ (Deferred) J??.^^I^^>Jj^c/^ ' 



(Hatiith: Tinnidhi. M A Mannan in Islamic Research and Training Institute" 
Developing a System of Financial Instruments" 1i90. P. 82) 

(Hussein Hasan in Istamic Research and Training Institute, " Developing a System of 
Financial Instruments". 1&9Q, P. 40) 

^ U trf *f J*tv ^£^M-9^ if&*& $6\*>£jr (Delivery) 
-(cA^X#^li\A>>*^I^^Service Contract)-*^ 

i * * ***** 
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(Ibn-Rushd- - 1 Bid ay at al-Muhtahid. 1996, P. 2SO) 

■ 

169. 



L 

Jlf&jite-t If l/fCost-Plus Financing) tf**^? 'fc'/Jb ' 
(j£ d^#*/(SIWrt Term Trade Credit) o^/ J^^^' 1 tA^- * 

Instruments". P- fi ) 



Instruments' 1990. P 52) 

L/xj-'r^ urf^w mm-*- k 
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J*\£ $PX%&£- i£ (Fungibles) c JV t^S* JJj^l (/Qi 

■ 

(Ibn-Rushd, "Bidayat a I Mujtahid," 199S, P. 244) 

(Operating Lease) f lfk&m&£ Jfo ^\M^J%S 
S^O \4*M (Lessor) 7> jMl <j j y ^ Jjz ? I jiZL ^ j/l - £f 

ji » jV> ir I &$tM ?^ Jv/ Jit i j£f & r*C ^ S*; f ' j-t?' > 1 

i V i > ^ jC |?l Jy*$J^L P 1 4$^J&* &i jj$ 
J./ CAccou nti ng) J Uvj I Jy (j£ J-J&MtJ jsfeiS # /O - ^- 

171 



(Face Value) 

{Al-Qardawi, Y, The Islamic Capital Marmot Conference, Malaysia. 1896) 



172 



"Regulation and Supervision of Islarrvc Bank, Jeddah, IRTI Occasional 
l&ijr^f ^ #3, 2001" 

[Islamic Research and Training Institu te. "Develop ing System ef Financial 
kistrwinenti., 1990. P. 28] 

^_ ^> j/ 3 > 7 J' (Certif i cafes) I (J I j *L ^ <j>>V J o'^^l?' -=> ^ 



173 



(Contracts of Charity) 

(Service ChargeJ^AjyJ^J&^^L-V-^^if^^^"^^'^ 

t#i* J f. L^Jfi IjS rfi ^f^t *Z I $ 
Js/*-.**-}'^ ^j-hiirfJhi 

■ + 

"Commercial Banking in the Presence of tJS^^^r 
^ >^-^/J^yl/^U^^Inflation ,, (Apptec Publications 1998) 
i A/ACL * L ^ jMf&g-lf ^ (Courier) 

(■iJ-,^iJU^^^^?6^A> ( ^^-<z- rSrt;^ (Agent) 

C dbfi* ".L jtbtyA^f- £<6J*z£-o* C<C^d4£ 



174 



"The Scholastic Inquiry into *d_ John Noonan))^/y^L? 
^J^ftf/JtL. tf*<z- LOL^'Durandus of St Pourcam V- Usury" 
lMv tf£i/L J^c J*£* t ^ t M ^ £ tiff i oh^ 3 

(Virtual f ransportation Jtf f J"' J Jj/'B X u$ 

^ #£ j| aXWl'L^/'V Ji^ u^cfj^f - LV^ U/ Charges) 
-£2!:<L (Bill of Exchange) Jr^i^/^^^^/bU^jt/^^ 
^Z\fcc^ \J*JZ ,, CoUectorium , 'l_ (/l/itf? Jfli^Zl (Biel) {Jf>J^ iW 

^ ft ^'/w^(Charftable ^ndownment)^ JuT L 



175 



£ ^Jtc4f t^fcN € J ^ t^d&*' e * J k -t/-^^ 

{Contracts of investment) 

\S?^/)jZu^*^ij>*{ Permanent Musharakah)yjjAj (l Oj^-*L.X(J : ^ 
(Diminishing Musharakah)^l?wl^L(JxuW*' 



1/6 



&Uj^> Jtfa J^f_» iS#/i'# 3 (Fungibles)** ,^4^ L 

■ 

(Jbn-Ru«hd, "Bidayet ah Mujtahid," 1996, P, 301) 

^ ^<&L J/A^ gjty )J^^$*f> 
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u CCl fJJ A ^ (fc^j ^ ifiWM ^t^t^tf - tlf U/£t # 

-{fr^£>u^i/£ L- l^- ^ e* a ^ & Cy 

jlbn-RusM. "IdKJayat ai- MujlahiG," 1996. P. 284) 

(Limited Liability jzfi/-~*j)\»jf\$j9)J>je&}$ j/JllH/^f U 

- J?'^ (ji/^X c&l^ UW-f-tV tf^^^^J^ Shareholding) 

xfcCa J^tWPtf hM^^d^ i/iP 

" Islamic Commercial Law: -^Z^T^U^JJ^r^ 1 ^^ »^ 
J^U^^JUljj^Zl^/M/^ 2000" 
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(An- NaDhani, T„ " The economic Syslem in tsJam, 199?, P 152] - : - .^ , 



179 



(Other Forms of Contract) 

jAf (Employer)^ ^&^&t*tf^^<?*^ 

J , /»i-±J''tf'Z*-*r K*e» x <r < pled 9 e >^ 

^ j;u ajfci £>i 2l £ i/i %i ^ feffi 



180 



(A Stop Forward or a Step Backward) 

L/in»-^tew t> jijJPiSJuf. \f£iM(i. /S'dj'} 

bii! ^ jSC/Jt § feW<e- ^Jjt iy 1 oo,oooe;£ « dfi 

- 

181 



ftfL6 j*. |j$t£ Jfcl 50,000 *?l £ uT^/ ^ 7,500 

■ 

(Promise to j.jijtdj'-C-J&imikJ^J'- ^^Ji/J*?.'? 
.^M^tefa^'fae- L±7d ^I^A^f Buy) 

& fa f BBA ^if 

4 * * 

- L^J/ijI 1 & (Qualitative) ^ £ > 4£^jZ&fa/6( O^ 3 

182 



h ifi l^^sS S- 1 oo, ooo^ u 7Z1 

bf* (Agent) f\,\ •J\fi^ & J /tf 

5* 5 if £ l^.^ w ^ j. 

A^t 1 00,000^1. M;>^'4M4 [ 0>6^ 



183 



^ >*y 1 50, 000 j Uj I^L- 1 J j£ & 1 00 , DO 0 £l & l&J i£\J%* [ 

Jty 100,000^ jd^x/f- \j^$-<r- * 

(275-274:25/^0 " ^L^f/^^tf Ji^fi- Jl^UllXtf-^Jj^^Ji ^ ^ «" 

184 



/ ^fe>f£ lT^is t J&fci i o Jt t/i u^L/ v J*\j\c~J&ft{\ 3 65] 

■ 

185 



^£ i/i-^ i^ow dTJ 1 ifiw*- iXte kflj£ J 1 ^ i/ 1 

^tfiy 1 o, ooo Ww & H 1 oo . ooo ^ lTJ i ^ $j 

tjSO^OTiy^^^ (Discount) 

186 



j&^j ££j $M^ftz u^ji isf&t&l 5-? u Wife j l jif 

— r 1 V 

J/J^/L/z u 9 fy^f^ z£ui lA f 1 997 jib, j| j$h 

; J£ 4 Vc> P 1/'- f- ^ l ; jl^ 4 i / 

/j&U Jj^(/^j^^;^^l^-^^U/l(Time Value of Money) 



187 



\f£ \J\£/Uj'r J:^jZ\lL %iL%^\jt$f (Face Valued 6 A ^ 

J^^^l/^Lc/l/il^Cy-L^ ^(Zero Coupon Bond)jU^/ 
<L/j;l? J&U^lTlf l^tffc of Waiting I J/u£ jAs\f^7i\^ 

_&;Ji^l£_y4> (Collateral 

ufl wi.^ Jw tMI^M >' l cC#*£ <*2 Lic^y 7, 5oo # & ui ~* E? 

- 

188 



(/.< 0 £ / r_L =^ ii{t&iSJ vji) "klia" j 4 y 

Jj^i^LSJjt^^^i/F ^C^^>7iJ^) "Certificate of Debt"* 6 If 
[Islamic Banker Magcine, London, March 1996) 

It TP 

J"l// Jl^'^S^J' J^JlMj! lT^^ cJL-»£ >1996 

189 



19G 



- & k? kfp !f to ' If ^ *3 A 

(In the Absence of Leverage) 

(Islamic Research and Training Institute, " Developing a System Of Financial 
Investment " 1990, P 11} 

^jj^(Liabilities)^^^ 
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J- yX^ 90 iv m 1 00 Lfwfci 1 Qi^ ^It^uM^ P 
*>A£ ' " l/* t/V c/ ^ e£ ifV ^ (Typical) J ^ t 

A y 1 0 y L \?& % jA 1 0 szJ Ji- rft 7%<z~ c** Jl£ ' j •' {jf^-6L£cr./2? 

|A*^e?Ui#S* (Typical) iW&jJ)/* i/VT'j 

192 



, ^ 4. 5 Lr tfji jtf^ l^IjLS if ( Ris k 

^ it . ^ + 

(Collateral )c^x^jlJ<^y^ 

h i # £ ' J// l v if ^ f^i^ig^L. J- \J* I >/ 

Jtfft^jZJ; J^\s~ti*>/Jh |/!&s*/j* 

*+ ** ■* * 

(Diversified) £j^(j* \$&hi>£-^:?LM £ j£ |A J/jjJ'J?^ 



193 



- &f rW\J J, (Ct / jij jt/i A; IM*E*(*& £ L r - j^U^_ ^ If £, 

h 

(Dual Banking ^U^^^^J^^lSam RosJy)^ Ol^-J^n} 

~j/LC?V^C° n f erence . Kuala Lumpur, 1995)' 
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$^dL^b^^^<^^^ 

(Fahim Khan Essays in tslamic Economics. 1995, P. 177) 

The End of ?f Uc u£MjA $j\f &ta 

-c- ^Jfl* 4 (Business Gigantistnj^t//^^ 1 ^^/^ Economics" 
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Aj$&fa JtiJi-C^f ^< ai ^ y r/ sfj^^vC-fC 

gjCaM-'' r uV 1 & 

/>L? d?6±?i- (^JIj^-yirtjffHousehoJd Appliances)*^ 

- bS^^C? J^Tcf&if JW f £ ^#^.J^vj^-t tLfe / 

"Currys", ^jf6^^003^ 

Jig J^jf ^ Jf t£"The Link'^'Dixons PC World" 
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u k^A^i jOip^i^y jUt b'tfa/u^ 

^ J^ft£ JlJ LW(CD Rom]fW ~J*\*s \$)&. L £ ffl Ihtj,, 

^V&Qjg tft(TI» Story ot Money} 'l^f^u/^^^^l^^p J^^j 
fl997 HSHC group Annual Report) 
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(Banking and Money Under Islam) 

J't-^lflSdfcj'&tfi Ban king Structure)£_t»j^(Jy|^c/ii^l 
^ l t/L ^ Jlf (/ (Red u ndant) 5 ^ tftp L i&£ 

(An Islamic Commercial Banking Structure) 

Ur* $<L-f(& J U ^(Current Account)^ (p j£ U^Zl i/Ltf_ 
< j* Uf£ fijf\ ^ Jj^ U (J f^y ^ J (Deposited Funds) f £ Jl3 
^^/dV-'-6f Jil^i 1^ (100% Reserve Ratio) i^J^ 100 

^ u (Service Charge) ^i^^s^t/ £L £-Jn\y<£„ i2fet*tf' (J U£? I 
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eSji^..7.'\<j\sj>£- Jj^CT 1 ' (Deposit TakerstJJ'V^/ ^ffA^LZli^ 
jiThe Islamic Economy. 1978"<L "Monzer KaM--4s;J:&ZL<£j' ! f^ 
JV^i-Z^r^'Economic Justice in Islam, 1971"<L Jt^fijjhnl 

♦ 

, ^(Depositor) 

i^^L^J^'^i^^iw^Zl^i^/r-^^^/-/^' 1 ^^ 

^ tf/f^U-^M/j ,»/J*«f- C^l- (Flat Fee)(/.j/V ,>(jUf 

<jM&(gi/Jl )»(1988j^. J^v-^l^ (l^>-lf 
l_i/£fYA(Tier)^ U£ J" (Two - Tier)V J - ,J " 

^ti/miuCl ji-e<3^ j ^ ,J -^" 
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t J> L / u^* ^ f H ^ J> feu T^L £1 <L / 

0ijtJf** j Ml Uij ^ ^iL i^C O^ISj l£w 1 
(Insurance) i/fri^l JUT J>^U 

JL u l its / w i y i * <l i/^- £ . f ^ Jnj-Jf' d& # 
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(United Ay# £ Cy _^ ,/_t> jy^ fj^ } 

(Alan & Gale) Jo^L^. Jfrjfi Jj^'/^ States Savings and Loan) 

y^^ajfiJjjo.UTj^tHonev Market and Matual Fund) # \Jfrgj&*LfA&j£\f 
(Aian A Gale, The London School of Economies Discussion Paper Ma 19V July 1994) 

£ <jy<L- bjU^ jj {Jj fyjj j&y Z % ]f ts9£- t} 

^4t^4M (Helen Dunne) (^j $^y£ "Independent" £ • 1995 A^i 

(Robert Guest) 

0 J/^c^lT (Monetary Stability^!?-! {jj}£iJkL- \J&s$J£ 
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(Ji ^^^(/t^v^J y UZl j (Currency PegjWj^/i^ 
yy £cj &y(c-A L(Arbitrageours) L~ ^LjiuX Kt^&jGfjt 

(Financial Community)^ &^\f\d0J£. 1 J f«L (j/* 1 ^ i/l 

J> if ta C f ) If ft ^/eft lV 'J f t&^'/£ 
oA/tf tff ^ ^ UjUe/j^ die V - t/ij i ^ ^ U (JJj^ I J / tad 

(Deposit Insurance Scheme)^^J*&£fL'vJ&o>^Ut^ 

i 

i 
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(Securitised ^V^o^^^^Coj^ J IV 'J- J s ) 
' Insurance ^ J^ - -^ / Financial Products) 

^Jtf-^ J^^lfl/^l^^^L^^ (Balance SheeO^^i^ 1 

1? 

L ^ H 

?^P ; Vi P /i^yiy^J^iu^ 
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j/^L_ j L ^ ' tf*d ^ L 6> 1 (JiMZl ^ IC is fc ^ i££ o UA j J 

^Aj i* iftjrT^t 6J^L (I'LL- js U^Xa / $m 
l#l i/^fe J^ f - u^^MJ$*hai ^ iS&f ^ 



205 



£J*£, \jL JjZL L fi\f (Schedule) <L- j \P$L $h \&f< 

(J If K^£(Cost of Fund}^ (Liability) biJf w^fj 

w 4 # ** p 

(Credit \ff 

*** ** ^ ' *■ 

206 



(Srddiqi, M.N . " Issues in Islamic Banking," 1983. P 55} 

ifiSA Z |J£**-<S- '#&<s~*L /u*i^u£ f/ (Credit) (///jl (Money) 

^ bjV^i- l/i 5 e^j^Cfe ^ j/T 

: Ji_ fr/j l5 it, Ji^jyUff- c- -J if* 

(Siddiqi, M.N . " Issues in Islamic Banking; 1 1983, P 19) 

t/i Jfcy ^A^irC^ 6 JSCs? u ^ &* 4 ^ f/^O ^ 

j^l J^i^L-^JJiJ t * uty 550^ J W \0!Mk 
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2- * J J>r<C \j*JvL j-iAl. fa * iJ^Jj j^E. ^ Jj 

(X to-*. 0; I- 1/ 1 ( Boom) *JH?J£L~ f If l/Jl^ >' ' 

J u i jtr^ij^ ^£ s tig -j. j j zJ&tSfc J r?>s jt££ 

*■ Tit 

JXTk-l i- (Robert BarroJ^L^L^ModelJ^rV^^^^O^CJ'^a^ 
"Money and the Price Level Under the Gold Standard, The *L£* 
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/L-^ ijX 1 ^-UvM - f- Economic Journal, March 1979" 

(An Interest-Free Money Supply) 

J, ■ p ■** ■ f ^ it 
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* m * 

(Ibn Khaldun, 11 The Muqaddimah" 1967, P. 313) 

+ J- 
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(Debasement)^^ 

JWJl<z-J y s, ■'j/oeL£.&}jfpirea Debit) ^J^I^^J^f 
t^UVi-i/WZlL/^J^Ii^,, 934 cT(Roosevelt) ^ Jj> 

i^tx^t. fitefvis*. tf6±-j*:zL l i^pvMWw 
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** * 

JU^MC^? fJjLfjff »/ 2.98^*11/^2-^ 4,25 A JtA^*-' 

J U 1 400 i S? fr If t/Jb*" fy jtL^Cjjaf&fytL-rft 
IT (Dr.Yasin DuttonJuSu^l/i**^^ 

(4.836 :J J Urdc*)"-J*-U^J ! *'l/ ,| - , rt*»f>^Z_/ 

^JllJi^V^^^ " 
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Jvf*l& JjJjOui^I^^ j£ (/v^JC'Dirham of Account"^ JjUJ) 

Jjf>,( J?L£ j(, J^jX i^pu> d£|t? 

^^(/"/^ij^ 150:1 ^808ySC^38:1^803j? 

(A I- Maqriii, Ahmad Ibn All " Igttattiah, tr Adel Allouche. 1994, P. 77-79} 

l£ ^ g& <L ^'y i £ (jMg Jy;y lT>; J/ J u> 
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ilsiahi. A. A. " Economic Concepts of Ibn-Talmiyah, 198ft, P. 141) 

f^Jj&JSfyB Ut&£ (Mercantilism)^/' j>/u/ f - J ^> j J^^iJ 
"Free Trade, or the sf&msse\cler\)&j^j£ \jf}*C~M£\J^^%yi 

if 

(Thomas MunJt/* Means to Make Trade Flourish, 1962" 
frit- A Discourse of Trade from England to the East fndies, 1 62 1" 
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« ** 

JJ p /f^ J" (Debasement) ,V J? j 

(Ibn-Talmiyah, "Majmu Fatawa Sneik-al-islam" in Economic Concepts of 
Ibn-Taimiyah, 1989, P. 143) 

" r 

(Al-Gha?ati The Revivification Of the Science of Religion," Vol,2, P 63) 

^ <L- > ^'l^'y (Medium of Exchange) Jt- l« j ji-Vj ?lw J^jj 

J (Bi metal I ism) ; J J L»,» * j j^j^Jijir J 
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£ jyv>£L t-s/L^ r^j: j/Scji d&pj^ jJ-WIa/' 

(Ghazali, A, Islamic Thinkers on Economics, Administration and Translations, 1991) 

<u £ j ? \n^ /s Jjh S \ if^iSiS^t,Ji ^ItfjU jsLr ews " 

(Sfddtqc, M.N, "Issues Jn Islamic Banking," 19B3, P. 16) 

fjt j^L^IWO-Lt/^Jjfjt^/ (Silvio Gesell) Jtjj^ 

[ The Money Rate of lnterest)^/UJ^^jj(^J^L / >- 
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(Keyne*, J M. The General Theory of Employment Interest and Money," 193c, P. 355-358} 

'(Marginal Rate of MM1*.Ci^^t&MJ^/^l^W^jE^ 
L^£l (MEC) "Marginal Efficiency Capital" gl/tS3l^*(f*Mj//,j > - 
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JU ^Jfv*&> 6^a6/^ vf^tfj^l J<CLf 

^jUj£Ji*2L<LhUr*/d>r'J%fL. If tff (Accounting Identity); \f\ 
lO^ii-fs^ (Intrinsic Um^M^iJ^^f f&fyutf 
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(In Conclusion) 



L/'^-y 1 ? ttf ? (Third World Countries) !/£ l;^ \$A~<r- 
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f t IT (Monetary Policy) ^Jjj/j$> Jl^pu fc|jy?£/ <L >l J^> (if* ^ l£ l/' 

JU^ Jvl^Jl/*-^ JW(/ (Intrinsic Value)^ Jfj£l>te_ (r/kc l^t/ 
P (Factors) J^ffi* 7^,}&}-jLm<-, fCj^^A/^jS^M 

(Upper Hemicontinuity at the "t 6^6d^fi^^SJ'^"UZ\J-&S£} ] 

i"js ' Continuum Limit) 

(The Hypothesis that Agents' Relative Risk Aversion Coefficients *iy$ 
^^^At^/iJsZjgj \Sjv^jfJi> are Smaller than one) 
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fJo*- %J ^r^a 1 fV Jt>^(^^ ) Jj^i }tj-<z- J> 

+ + 

JkijC^w^iri (J^Uvf^ g^^i^j&^^^l^ — /Lil^iZl (Leverage) 
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I ** 

(Legal Tender);; 
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&ttaJf"TnB Problem w«th Interest 'L^tJiv^wCC 

JUf iLf. tfe 4$ ^is^v-* iir^S^A jfrWfy ^ / 

J^JJU^ ^L^jrtfti^ iLf-jk-jJ*, Jtj&^bC&i^- abated t 

- (iX i>i a^Jii fjA $^f\$f\*£/i\jL , 1073, £>f J&£L. 



